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20254 8 /1 30 A | FE A

N8 1H25 £ IEN 60.16 1T (yoy+12.8%) . 124 4] 9.98 1T
(yoy+5.0%) . FedF)z#4 4] 9.66 12T (yoy+21.0%) ; H 423 2Q25
SEHUKN 35.38 1L (yoy+18.6%) . V3#4 4] 6.28 12T (yoy+7.0%) .
FedE iz # 4 F) 5.87 12T (yoy+18.0%) , 2Q25 /S AX NBA R 4Rk, F BN
8] 5 usE [ F g HAF 6037, &m B NATLE RFFL L5 i RiRie
Je, HAFNG) 25 FEAABMEK K. fIF CENT YL,

PHBEL T R BN, ALAKFREXE

N8 1H25 £ A1 FE A 47.9% (yoy-1.3pct) , HAVIEM E A = B4 E T
o N E 1H25 A EIEZ/IF KK R E 5 5 A 15.6%/4.3%/12.7%
(yoy+0.05/-0.2/-2.7pct) , »a)FLERA M H/NBE, dt—FIHE i
. 58 1H25 Lg LR T4 4876 7 L (REHE) |, AR
KFREKE,

BIARERARERRAREEK, ERRF L LR

1) & K= &: 1H25 4L\ 48.90 12T (yoy+7.6%) , ¥ XR. MR. MI
SR IR, A HIF ¥ 26.6%. 16.8%. 13.2%, IXR. 5T % 3T MR.
PET/CT ¥ 5% &= S 803, IRFHr BRI kA2, B2 25 &%,
FAFHR A E N RE P HBOR IR B AR EHSEIEER T TSR
AR Bo 2) HAERSG: 1H25 0L 8.16 12T (yoy+32.2%) , XA &
b 13.6% (yoy+2.0pct) , #ik KB HKiEzh, HFENNREEMNZLEE
— A (RE 1H25 2 5] 23X & FE A 36000 6/F) , LEBRS
M7 E (BE 1H25 N8 LA L RMAIR 4 TAZITAR T 4. RIREIR
H P8 34N B EA 30A) , AT 25 SRR Bk K,

BARLER S, #5 2H25 AN F 2%

1) #4: 1H25 da N 11.42 12 (yoy+22.5%) ; 4 8] 1H25 ¥4 Fi6mk £
BT, R BB ALK, bE KM, A, BT EM
FRETHHYRNDEN S LE[NELITE, FEAHFH B EFA. AR
MR AT, BPBEHSEE. AN TAERMMESE, S W& 2H25
KIANFRRER, 2) BA: 1H25 M 48.73 1z (yoy+10.7%) , 2Q25
PN K R ERR; F R XL ZH LT, A GZm S eHeTH (8
A B STt iE CT €F 8M25 B A 3R fit, & 3K B 4 T ARIUR
CT uCT SiriuX # A\ NMPA €137 EJ7 SR FEALF) , AH4FE A
2H25 ¥ & B b big K,

B AN 5 4E4E

HMAFBA AN, At 25-27 SF03 8444 20.04/24.18/29.13 1 7.,

NEAEFEEEBRABRAK, FREEFNITRALLENITH YRS
B4R, &F 38 25 F 73x PE (T 8 Wind —Z A7 34944 62x)
3t 5 B AR 177.48 £ (AT14 158.03 7, 3 25 4 65x PE vs T tb/\ 3]
¥)18 55x PE) .

IR s = S B AT, THEFmb], BMSBAARRR.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BH R (EH) EAN
B AR (AR ) : 177.48
K%, PhD EEx

SAC No. S0570516120002
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

2 M IR
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

8k
SAC No. S0570523060001
SFC No. BTX488

yangchangyuan@htsc.com
+(86) 21 3847 6751

REAEE
BARS (AR H) 177.48
Kt (AR KES A 29 H) 141.80
T (ARFET) 116,866
6 NA-FH BRI (ARTET) 530.52
52 B #em (AR ) 92.81-143.70
BVPS (AR ) 25.23
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(12) . . .
Aug-24 Dec-24 Apr-25 Aug-25
Ak R . Wind
ZE MR HBARE FHE

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 10,300 12,370 14,852 17,821

+-% (9.73) 2009 20.07 19.99
Ja BAEAN A4 AIE 1,262 2,004 2,418 2,913
(B7)

+-% (36.08) 58.79 20.67 20.48
EPS (R # #:5) 153 243 293 353
ROE (%) 651  9.64 10.66 11.69
PE () 92.61 58.32 48.33 40.12
PB () 587 539 493 447
EV EBITDA (f%) 88.30 54.60 42.79 34.89
RaE (%) 014 033 040 0.8

FARR: AA AL, fEFRHN
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B HREST 600055 CH 125
B3 BT 300760 CH 2944
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3 AN 300049 CH 172
F3H1E 668
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PE(x)
2025E 2026E 2027E
91 57 41
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37 27 NA
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2023
20,228
7,584
3,228
79.91
147.67
3,893
5,295
5,108
73.42
2,212
828.05
1,995
25,336
5,798
9.18
1,600
4,189
656.77
0.00
656.77
6,455
15.06
824.16
13,910
4,637
18,866
25,336

2023
132,51
1,978
357.76
(148.89)
(110.35)
(2,179)
235.58
(1,565)
(1,076)
(588.66)
99.65
(662.17)
(6.47)
0.00
0.00
45.35
(701.06)
(2,095)

2024
20,894
8,400
4,359
137.49
195.78
5,528
2,273
7,142
187.80
2,944
1,004
3,006
28,036
7,076
557.49
2,088
4,430
1,054
0.00
1,054
8,129
3.08
824.16
13,947
5,596
19,903
28,036

2024
(619.02)
1,242
42435
(112.29)
(98.07)
(2,305)
230.25
(1,244)
(1,946)
602.22
99.21
198.97
548.31
0.00
0.00
37.07
(386.41)
(1,663)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
22,530
7,718
5,303
406.67
233.60
6,596
2,274
7,926
187.80
3,368
1,043
3,328
30,456
7,751
669.50
2,491
4,590
1,054
0.00
1,054
8,805
(11.16)
824.16
13,947
7,355
21,663
30,456

2025E
519.45
1,989
457.97
(75.73
(98.07
(1,708
(46.54
(1,144
(1,237
0.00
92.86
(57.81)
112.01
0.00
0.00
0.00
(169.82)
(682.47)

)
)
)
)
)
)

2026E
24,840
7,550
6,430
488.29
276.97
7,821
2,274
8,607
187.80
3,749
1,130
3,540
33,447
8,739
803.87
2,954
4,982
1,054
0.00
1,054
9,793
(38.90)
824.16
13,947
9,386
23,693
33,447

92.74
(188.24)
134.37
0.00
0.00
0.00
(322.61)
(168.00)

2027E
27,931
7,621
7,773
634.70
329.30
9,299
2,274
9,115
187.80
4,086
1177
3,664
37,046
9,920
964.53
3,512
5443
1,054
0.00
1,054
10,973
(65.98)
824.16
13,947
11,831
26,139
37,046

2027E
1,305
2,886
566.93
(50.01
(98.07
(1,944
(56.32
(976.43
(1,069
0.00
92.80
(257.36)
160.66
0.00
0.00
0.00
(418.01)
71.10

)
)
)
)
)
)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

V3 B B 5] 4 A
KA (%)
EXIES

ERiES

ROE

ROIC

2 ]

KA AR (%)
% AR E (%)
A E

# b
BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
11,411
5,879
69.49
1,770
560.71
(148.89)
(42.89)
(6.06)
110.35
2,142
10.53
9.79
2,142
164.50
1,978
3.46
1,974
1,762
2.40

2023

23.52
11.06
19.21

48.48
17.33
10.86
19.67

2548
(37.04)
3.49
274

0.46
4.35
3.36

2.40
0.16
22.89

59.19
6.19
59.58

o%%
1]

2024  2025E
10,300 12,370
5,300 6,324
56.78 68.19
1,823 1,855
55597  606.11
(11229)  (75.73)
13.84 13.84
37.00 37.00
98.07 98.07
1,366 2,180
555 555
20.19 20.19
1,352 2,165
109.78  175.87
1,242 1,989
(19.95)  (14.23)
1,262 2,004
1,227 1,998
1.54 243
2024  2025E
(9.73) 20.09
(36.20) 59.55
(36.08) 58.79
4854 48.87
12.06 16.08
6.51 9.64
6.86 10.64
29.00 28.91
(34.31)  (27.88)
2.95 2.91
2.07 1.96
0.39 0.42
272 2.56
287 2.76
1.53 243
(0.75) 0.63
24.15 26.28
92.61 58.32
5.87 5.39
88.30 54.60

2026E
14,852
7,498
81.88
2,213
712.91
(64.20)
13.84
37.00
98.07
2,616
5.55
20.19
2,601
211.28
2,390
(27.74)
2,418
2,556
2.93

2026E

20.07
20.00
20.67

49.51
16.09
10.66
12.01

29.28
(24.24)
2.84
1.86

0.46
2.53
2.75

2.93
1.35
28.75

48.33
4.93
42.79

1 IR IE 25
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2027E
17,821
8,915
98.24
2,637
837.56
(50.01)
13.84
37.00
98.07
3,156
5.55
20.19
3,141
255.12
2,886
(27.07)
2,913
3,137
3.53

2027E

19.99
20.63
20.48

49.97
16.20
11.69
12.99

29.62
(21.65)
2.82
179

0.51
2.51
2.76

3.53
1.58
31.72

40.12
4.47
34.89
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B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.
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PR AN IERITATLR, OHBRERGAE (BHETER) RRIEAFTINBLENGIERITATR, 0K
ERMMF (LIEHTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLR 9 R AL FIER NI B R N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
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PR AT R ERRAARE R ESF
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com
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#,1%: +65 68603600
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